
































































































































1932 11～12月 200,000	 200,000	 16,300	 5,000	 100.0	 8.2	 30.7	
1933 上期 515,000	 515,000	 483,650	 240,900	 100.0	 93.9	 49.8	
下期 700,000	 600,000	 359,520	 150,600	 85.7	 59.9	 41.9	
1934 上期 415,814	 251,357	 609,177	 258,600	 60.4	 242.4	 42.5	
下期 500,000	 450,000	 318,844	 98,000	 90.0	 70.9	 30.7	
1935 上期 436,091	 228,000	 359,264	 117,350	 52.3	 157.6	 32.7	
下期 611,681	 522,656	 339,369	 89,950	 85.4	 64.9	 26.5	
1936 上期 1,200,835	 1,150,835	 561,569	 151,860	 95.8	 48.8	 27.0	
下期 1,858,590	 430,000	 250,724	 10,415	 23.1	 58.3	 4.2	
1937 上期 185,000	 135,000	 134,126	 22,050	 73.0	 99.4	 16.4	
下期 1,300,000	 1,000,000	 553,758	 16,750	 76.9	 55.4	 3.0	
1938 上期 1,830,000	 1,430,000	 1,629,235	 466,310	 78.1	 113.9	 28.6	
７～11月 1,800,500	 1,550,500	 1,543,020	 175,318	 86.1	 99.5	 11.4	



















構成比 行数 構成比 行数 構成比 行数 構成比 社数 構成比 社数 構成比 社数 構成比 機関数 構成比 行数 構成比 団体数 構成比
1932 12 16,300	 30.7	 1	 1.8	 1	 12.3	 1	 12.3	 1	 42.9	 1	 ―
1933 1 61,000	 62.3	 7	 5.2	 6	 21.6	 6	 1.8	 1	 0.8	 1	 8.2	 1	 ―
2 3,300	 15.2	 1	 33.3	 3	 15.2	 1	 36.4	 1	 ―
3 55,200	 74.3	 3	 0.9	 1	 13.0	 2	 0.9	 1	 9.1	 1	 1.8	 1	 ―
4 85,660	 55.5	 5	 2.2	 4	 29.2	 1	 1.5	 2	 5.8	 1	 ―
5 212,060	 50.9	 8	 7.1	 17	 11.7	 5	 1.9	 3	 4.0	 5	 1.9	 1	 21.2	 2	 1.2	 1	 ―
6 66,430	 8.9	 2	 20.6	 24	 3.6	 4	 4.5	 3	 28.9	 7	 9.0	 1	 16.9	 3	 7.5	 1	 ―
7 44,000	 34.5	 5	 29.5	 23	 11.8	 4	 1.1	 1	 3.6	 2	 9.1	 1	 10.2	 2	 ―
8 22,400	 71.4	 3	 10.3	 7	 11.2	 3	 1.3	 1	 5.8	 2	 ―
9 238,370	 41.6	 9	 16.1	 84	 10.8	 21	 5.2	 8	 3.1	 8	 9.2	 12	 4.2	 1	 9.6	 9	 ―
10 34,000	 0.6	 1	 0.3	 1	 8.8	 1	 2.1	 2	 88.2	 1	 ―
11 150	 100.0	 1	 ―
12 20,600	 97.1	 1	 1.5	 1	 1.5	 1	 ―
1934 1 61,150	 67.0	 5	 3.8	 3	 0.3	 1	 11.4	 1	 17.3	 1	 ―
2 86,900	 50.6	 5	 3.3	 9	 33.1	 4	 2.6	 2	 10.1	 5	 0.2	 1	 ―
3 96,850	 45.8	 5	 7.4	 19	 23.9	 6	 0.5	 1	 3.6	 2	 18.6	 9	 0.3	 1	 ―
4 114,200	 42.0	 5	 9.2	 18	 30.4	 8	 0.9	 1	 2.0	 2	 11.6	 8	 3.9	 2	 ―
5 185,040	 37.9	 7	 11.8	 28	 1.8	 9	 2.3	 3	 0.0	 0	 19.1	 9	 26.4	 7	 ―
6 65,037	 17.1	 3	 19.7	 24	 3.0	 10	 3.8	 3	 3.2	 3	 25.7	 8	 9.2	 1	 15.4	 1	 ―
7 177,884	 32.3	 5	 13.3	 32	 14.3	 9	 22.1	 8	 2.5	 2	 10.4	 9	 13.2	 5	 ―
8 32,915	 15.5	 2	 31.5	 19	 5.9	 5	 6.1	 1	 9.7	 3	 0.9	 1	 30.4	 1	 ―
9 10,270	 23.4	 2	 16.1	 5	 1.0	 1	 3.9	 1	 8.0	 1	 9.7	 1	 34.1	 1	 ―
10 34,437	 63.9	 3	 3.9	 3	 29.0	 1	 0.2	 1	 1.5	 2	 0.6	 1	 ―
11 27,565	 18.1	 1	 2.0	 3	 7.6	 2	 36.3	 1	 23.2	 5	 11.6	 2	 1.1	 1	 ―
12 35,773	 16.8	 2	 6.4	 11	 3.5	 3	 29.8	 3	 8.4	 1	 18.6	 7	 1.4	 1	 3.5	 2	 ―
1935 1 91,785	 39.3	 5	 13.5	 20	 22.9	 6	 11.1	 2	 11.0	 7	 2.2	 1	 ―
2 74,254	 13.5	 3	 14.1	 19	 13.0	 6	 17.5	 1	 6.8	 5	 0.3	 1	 33.1	 7	 1.3	 1	 ―
3 37,173	 6.1	 1	 8.7	 7	 44.9	 5	 16.1	 4	 5.5	 2	 11.2	 5	 4.0	 1	 3.5	 2	 ―
4 22,878	 43.7	 2	 6.6	 3	 23.2	 4	 0.8	 3	 21.9	 1	 3.4	 1	 ―
5 72,694	 34.4	 4	 8.0	 9	 24.5	 4	 0.8	 2	 8.0	 5	 0.3	 1	 21.2	 2	 2.8	 1	 ―
6 60,480	 56.2	 4	 11.3	 10	 21.4	 5	 0.4	 1	 0.5	 1	 10.2	 5	 ―
7 74,433	 16.4	 3	 21.8	 22	 12.8	 6	 0.7	 3	 3.8	 3	 23.2	 7	 4.0	 1	 14.8	 3	 1.5	 1	 ―
8 79,670	 22.8	 4	 29.0	 11	 3.3	 5	 14.2	 3	 2.5	 1	 17.7	 7	 0.1	 1	 9.0	 2	 0.7	 1	 ―
9 86,591	 27.1	 2	 15.7	 14	 2.5	 6	 0.5	 1	 0.6	 1	 21.8	 8	 6.9	 1	 6.9	 1	 16.3	 3	 ―
10 53,533	 48.6	 2	 4.1	 8	 6.8	 6	 1.2	 3	 6.1	 3	 5.6	 1	 22.6	 3	 ―
11 6,067	 0.8	 1	 24.2	 6	 15.7	 5	 8.2	 1	 16.6	 3	 21.3	 2	 13.2	 2	 ―
12 39,075	 25.6	 2	 22.5	 20	 2.0	 7	 2.5	 4	 7.7	 3	 5.4	 6	 0.5	 1	 10.0	 3	 ―
1936 1 144,511	 45.1	 6	 22.0	 32	 6.1	 12	 4.2	 4	 1.7	 1	 18.3	 9	 2.4	 3	 ―
2 117,745	 31.9	 4	 16.7	 33	 1.7	 9	 5.8	 5	 0.7	 3	 25.5	 8	 13.6	 3	 3.6	 3	 ―
3 205,207	 21.0	 4	 11.8	 29	 20.3	 18	 9.8	 4	 5.4	 6	 11.2	 13	 12.1	 5	 1.9	 1	 ―
4 37,685	 16.2	 2	 34.6	 26	 6.3	 5	 8.9	 2	 3.4	 3	 15.7	 7	 14.6	 2	 ―
5 31,188	 100.0	 3	 ―
6 25,233	 57.2	 2	 ―
7 32,618	 100.0	 2	 ―
8 19,134	 89.3	 3	 ―
9 147,143	 7.0	 2	 21.7	 39	 15.2	 10	 8.9	 6	 12.4	 8	 8.4	 11	 2.7	 2	 15.4	 5	 7.5	 1	 ―
10 40,008	 0.1	 1	 8.4	 6	 12.6	 4	 2.5	 1	 8.8	 5	 50.0	 1	 15.0	 1	 ―
11 2	 ―
12 11,819	 18.2	 2	 3.8	 1	 8.9	 2	 69.0	 3	 ―
1937 1 23,410	 29.9	 2	 58.1	 8	 0.4	 1	 11.6	 6	 ―
2 43,554	 76.8	 5	 9.6	 3	 2.9	 2	 10.7	 4	 ―
3 17,094	 29.3	 1	 17.6	 7	 23.6	 2	 0.6	 1	 29.0	 8	 ―
4 34,360	 29.2	 2	 31.7	 4	 8.7	 1	 4.1	 1	 5.8	 2	 14.6	 1	 1.7	 1	 ―











構成比 行数 構成比 行数 構成比 行数 構成比 社数 構成比 社数 構成比 社数 構成比 機関数 構成比 行数 構成比 団体数 構成比
6 8,960	 22.3	 1	 77.7	 2	 ―
7 8,625	 100.0	 2	 ―
8 221,828	 4.5	 1	 2.3	 1	 93.2	 4	 ―
9 51,581	 19.4	 1	 4.1	 2	 6.6	 3	 34.5	 6	 35.4	 3	 ―
10 93,093	 1.6	 1	 6.1	 10	 18.3	 15	 53.3	 17	 3.0	 4	 1.9	 1	 15.1	 2	 ―
11 84,896	 0.3	 1	 5.6	 9	 7.7	 10	 3.4	 6	 15.4	 11	 0.2	 1	 19.1	 1	 0.5	 1	 47.7	
12 93,735	 5.3	 1	 12.0	 14	 6.8	 13	 0.3	 2	 25.0	 17	 4.0	 4	 2.7	 2	 2.3	 2	 29.4	
1938 1 174,582	 55.0	 6	 18.6	 35	 7.0	 15	 0.2	 2	 5.7	 6	 5.3	 4	 6.5	 3	 0.1	 1	
2 252,619	 11.9	 4	 11.8	 32	 5.8	 18	 0.3	 3	 3.1	 7	 3.7	 5	 0.8	 2	 9.1	 2	 31.8	 2	 17.9	
3 237,476	 10.1	 4	 3.9	 10	 4.7	 9	 0.1	 1	 4.2	 8	 0.2	 3	 0.3	 2	 17.1	 2	 55.8	 3	 2.1	
4 294,104	 29.2	 5	 1.8	 5	 4.7	 7	 1.8	 2	 2.6	 3	 1.1	 2	 0.3	 2	 8.2	 1	 38.1	 3	 10.7	
5 174,708	 36.1	 5	 4.7	 12	 5.4	 12	 3.3	 3	 3.1	 5	 0.5	 2	 0.4	 3	 33.5	 3	 1.1	 2	 11.2	
6 495,746	 33.7	 7	 7.1	 48	 4.5	 23	 0.4	 2	 3.6	 10	 0.4	 5	 0.4	 6	 17.9	 6	 22.6	 4	 8.3	
7 434,170	 8.1	 3	 10.1	 54	 4.3	 23	 0.2	 4	 5.2	 19	 0.9	 5	 2.2	 8	 33.7	 5	 26.6	 4	 7.1	
8 284,084	 0.1	 1	 8.8	 26	 6.7	 8	 0.2	 2	 5.5	 13	 0.3	 4	 0.5	 5	 23.9	 3	 45.0	 4	 8.1	
9 311,676	 17.6	 5	 5.3	 35	 9.1	 25	 0.8	 4	 3.8	 13	 0.7	 3	 3.1	 8	 17.8	 3	 19.2	 4	 20.6	
10 269,128	 27.5	 7	 9.4	 41	 6.5	 17	 0.6	 3	 4.2	 14	 3.6	 4	 3.8	 4	 20.8	 5	 22.0	 5	 0.8	
11 243,962	 4.6	 3	 5.4	 26	 7.3	 14	 0.7	 3	 2.4	 7	 4.8	 5	 4.3	 3	 9.0	 3	 23.0	 4	 37.3	
合計 7,158,556	 25.2	 202	 10.6	 1,047	 9.4	 452	 3.0	 4.2	 6.5	 1.8	 13.2	 18.8	 5.9	
1932.12～













































～36.２ 3.4	 14.4	 4.9	 1.9	 0.9	 4.6	 0.3	 1.8	 0.9	 33.2	
1936.３









































％三井 三菱 三和 安田 住友 第一 （川崎）第百 名古屋 計(B)
1932 12 16,300	 5,000	 5,000	 30.7	
1933 1 61,000	 *5,500 10,000	 10,000	 1,000	 10,000	 1,500	 38,000	 62.3	
2 3,300	 500	 500	 15.2	
3 55,200	 20,000	 3,000	 18,000	 41,000	 74.3	
4 85,660	 10,000	 20,000	 5,000	 5,000	 7,000	 500	 47,500	 55.5	
5 212,060	 40,000	 *10,000 5,000	 25,000	 20,000	 6,000	 2,000	 108,000	 50.9	
6 66,430	 *5,700 200	 5,900	 8.9	
7 44,000	 *5,000 9,000	 1,100	 100	 15,200	 34.5	
8 22,400	 5,000	 10,000	 1,000	 16,000	 71.4	
9 238,370	 25,000	 20,000	 *23,000 10,000	 10,000	 3,200	 5,000	 3,000	 99,200	 41.6	
10 34,000	 200	 200	 0.6	
11 150	 0	 0.0	
12 20,600	 20,000	 20,000	 97.1	
1934 1 61,150	 5,000	 10,000	 20,000	 5,000	 1,000	 41,000	 67.0	
2 86,900	 20,000	 10,000	 5,000	 8,000	 1,000	 44,000	 50.6	
3 96,850	 10,000	 10,000	 9,000	 15,130	 200	 44,330	 45.8	
4 114,200	 20,000	 11,000	 11,000	 4,000	 2,000	 48,000	 42.0	
5 185,040	 10,000	 10,000	 20,000	 22,000	 5,000	 150	 3,000	 70,150	 37.9	
6 65,037	 5,000	 5,570	 550	 11,120	 17.1	
7 177,884	 15,000	 10,000	 20,000	 10,000	 2,500	 57,500	 32.3	
8 32,915	 5,000	 100	 5,100	 15.5	
9 10,270	 400	 2,000	 2,400	 23.4	
10 34,437	 10,000	 10,000	 2,000	 22,000	 63.9	
11 27,565	 5,000	 5,000	 18.1	
12 35,773	 5,000	 1,000	 6,000	 16.8	
1935 1 91,785	 15,100	 10,000	 5,000	 4,000	 2,000	 36,100	 39.3	
2 74,254	 3,500	 5,000	 1,490	 9,990	 13.5	
3 37,173	 2,260	 2,260	 6.1	
4 22,878	 5,000	 5,000	 10,000	 43.7	
5 72,694	 5,000	 5,000	 10,000	 5,000	 25,000	 34.4	
6 60,480	 10,000	 5,000	 14,000	 5,000	 34,000	 56.2	
7 74,433	 5,000	 4,200	 3,000	 12,200	 16.4	
8 79,670	 11,000	 200	 5,000	 2,000	 18,200	 22.8	
9 86,591	 20,000	 3,500	 23,500	 27.1	
10 53,533	 10,000	 16,000	 26,000	 48.6	
11 6,067	 50	 50	 0.8	
12 39,075	 7,000	 3,000	 10,000	 25.6	
1936 1 144,511	 24,000	 8,000	 10,000	 12,150	 10,000	 1,000	 65,150	 45.1	
2 117,745	 6,000	 16,000	 15,050	 500	 37,550	 31.9	
3 205,207	 5,000	 5,000	 23,000	 10,060	 43,060	 21.0	
4 37,685	 5,000	 1,100	 6,100	 16.2	
5 31,188	 0	 0.0	
6 25,233	 0	 0.0	
7 32,618	 0	 0.0	
8 19,134	 0	 0.0	









％三井 三菱 三和 安田 住友 第一 （川崎）第百 名古屋 計（B）
10 40,008	 60	 60	 0.1	
11 2	 0	 0.0	
12 11,819	 0	 0.0	
1937 1 23,410	 5,000	 2,000	 7,000	 29.9	
2 43,554	 0	 0.0	
3 17,094	 5,000	 5,000	 29.3	
4 34,360	 10,000	 50	 10,050	 29.2	
5 6,748	 0	 0.0	
6 8,960	 0	 0.0	
7 8,625	 0	 0.0	
8 221,828	 0	 0.0	
9 51,581	 10,000	 10,000	 19.4	
10 93,093	 1,500	 1,500	 1.6	
11 84,896	 250	 250	 0.3	
12 93,735	 5,000	 5,000	 5.3	
1938 1 174,582	 10,000	 27,000	 20,000	 26,050	 10,000	 3,000	 96,050	 55.0	
2 252,619	 5,000	 5,000	 5,100	 15,000	 30,100	 11.9	
3 237,476	 10,000	 4,000	 10,000	 60	 24,060	 10.1	
4 294,104	 10,000	 10,000	 11,000	 15,000	 40,000	 86,000	 29.2	
5 174,708	 5,000	 13,100	 20,000	 10,000	 15,000	 63,100	 36.1	
6 495,746	 25,000	 20,000	 48,000	 35,000	 25,000	 12,000	 2,000	 167,000	 33.7	
7 434,170	 10,000	 24,000	 1,000	 35,000	 8.1	
8 284,084	 200	 200	 0.1	
9 311,676	 13,000	 10,000	 15,000	 15,000	 2,000	 55,000	 17.6	
10 269,128	 10,000	 20,000	 7,000	 10,000	 20,000	 6,000	 1,000	 74,000	 27.5	
11 243,962	 9,000	 118	 2,000	 11,118	 4.6	
合計 7,158,556	 210,000	 170,450	 323,335	 313,400	 240,000	 347,968	 111,000	 37,750	 1,803,103	 25.2	
構成比％ 11.6	 9.5	 17.9	 17.4	 13.3	 19.3	 6.2	 2.1	 100.0	
1932～34 1,787,491	 160,000	 115,000	 130,200	 90,200	 97,000	 92,550	 26,000	 22,150	 733,100	 41.0	







































い号 ろ号 は号 小計
1932 12 16,300	 14,000	 2,300	 ― ― 2,300	
1933 1 61,000	 24,100	 36,900	 0	 ― 36,900	
2 2,100	 0	 0	 2,100	 ― 2,100	
3 54,200	 0	 16,200	 3,000	 35,000	 54,200	
4 85,660	 *5,000 14,000	 0	 66,660	 80,660	
合計(A) 219,260	 38,100	 69,400	 5,100	 101,660	 176,160	
うちシ団（B) 140,100	 28,500	 41,600	 3,500	 66,500	 111,600	



























1932年４月 1933年５月 1932年４月 1933年５月 預金増加 国債増加
F/E（％）
預金（A） 預金（B） 国債（C） 国債（D） B－A=（E）D－C=（F）
三井 598 682 62 147 84 84 100.0	
三菱 593 659 75 156 66 81 122.7	
住友 665 758 116 202 92 86 93.5	
第一 624 737 128 201 112 73 65.2	
三十四 378 412 54 79 33 25 75.8	











































banks	 that	sustained	 the	stable	absorbtion	of	 the	government	bonds	 in	
Takahashi’s	 term.	However,	since	the	selling	operations	of	 the	Bank	of	
Japan,	which	made	possible	such	stable	digestion	of	the	government	bonds	
in	this	period,	were	dominated	and	controlled	by	these	two	major	banks,	
their	relinquishment	of	the	dominant	control	would	reveal	and	precipitate	a	
fragile	and	shallow	market,	i.e.	the	limitations	of,	the	so-called,	“stability	of	
funding	the	government	bonds.”
